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^ 15) ^ VKT 30 OT ^ ^ IT3: U.'1''\4I3I ’IKfIk 3ik 

^ (fl:txR: =!jRft) ftfSRTO, 1993 ^ ^ % %3; f^PRfrrfew 

3 T«jK:- 


l.(i) fqPl‘<HT ^ *[ro(k JTfrT^ 3#( (fttiR (^#«R) f%f^, 

2003 ^W^I%^l 


(ii) t3F3m^'3^5rTOFf^?Trtte^jr^#f.i 


2. 5rfrl^ 3)k ^ (fl:^ ^5!TI^) f%f5[2PT, 1993 (531^’ 

- "3^ t^I^" % fSrflfe) ^ :- 


1851 Gl/2003 


(1) 
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(i) 3^ 2 4', ^ (5) % 3f?T:F!nft?T 

^3n^, sTxrfci^- 

"(®5) t ^ ^rTgT;i^% 

5lf^' sik ^ ^ ^ 3 T Rqf? |?; apT (f^ ^ ^ 

5!?^ t) % f?r ^ t ^ wasT ff^ff ^ amflifM 


(ii) 3<w RPliwT % fSiRiiH 2 % wsn?i^ f^Hfcifed 3m:?2iiPm ^sj^ni, arstf^- 

2^. 311^ ^ ^ c*if5Hi^4f ^ ^ ^ % y. 


(iii) 


(^) 



"(^) ^ 3TI#?Rf; % TO 3fl[% R!4sH4#E»i^^Bc^ 
TO TOmUIM kw 


(^) ^(^) %T7^ ftHf^Rad %4II'J|l:i|<l l, 

"(^) TO 3n^ 

tl" . ; .r ^ - 


(iv) 3aRr ftkirof % ftkm 7 % iitoci, 

arakl,- 

"'{'jfi M<4fiddl 3?^^ 


3kt:TO%^3lT^, 


7g>. ftkiTO 6 % ^ (S) ^ ktfife 'Flfroi 31^ 3kt? 




[MFTII—•qp»S3(ii)] 
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fli ^ (f%5f?R (^«B) RlR^H, 

2003 % JTKn ^ ?Trite jfwm snRiT ^ ^ fl#ER ^ 


(V) 





"13^. ^ ^ tftrw t ^ 

'tivil ^ - , 

(^) ^ Pi'iPin Pl<^)i*( ^ ^ ^ 

(^ 531^ Pl'lfild ^ SR 3«jn 3r*<f rl^ y fciilHTl ' = 

iRg ^ fl; (^«R) arfirPm, 2000 % itk’T % 

gSt ^RtT ^ 5I?f 3^ ^ (ft#ER 

(^r#*R) 2003 % JfK’T % ^- 

i) jlfri^ % Jrtct 3^^ g5t ^raw SIR’T ^ ^Fft 

ff,^ 

ii) 3{l4iifilch jpRft (f%^ 3w«r) i985 % 

3T#T 3ihjtf?R; 3^^ ^ ^ ^ ^ I" 


(vi) 3^fSrf5RWf%f¥5pm I5^', 


(^) OT-f%f^(i)^, 


i) I 

ii) ^ (^) 4/ ?R3 " ^P if ^ ~ ^ " % ?R3 "3 #iP i r^-cid ^ aik ^ 


^RRmpi" 



I 
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iii) argrftt:- 

"(^) m ^ fl; % irfrf '*iiftrT 

^ wff ^ 3^T ^ <i"4)Rrc1 

^ % %3: 3"^^ 3^ t 3^ H; ^ 3r^ 

ftrvmf ^ TfIcT t 33% ftm sik strirar % m 

f I" 

(7J) 3TT- f5|p|^H (2) % 3?3nr(^%F#[%cT 3TrT;3«#inf%^ ^S|T%n, STsrfrl^- 

"(3) %rf fl#3R f%kf kRftcT kraiPT % fl%3R f%f3 %t 

ft%ER % rik 33% 3fsfsn%f ^ f^PT 3% 3^31, 313 33) f% 13^ 
3RT ft%3T ;5T13ft %t kPlftcT km3 SRT ?B% W3 k 3%' 33 f%3T 

3Tlrnt I 

(4) 1%%Ep; ;?Tikt ^333K tr f3 fkkrakl' k 33T 3lkT33 

3fk333k 33 33T3 «a'll 3% 3Tfk33 k 'fkikl 3)41 3)t 3133 314^ 33 
^3 ^Jfk3 3^31 3lk kk ■'Tl^ k 3? 33 33) •% 3)k533R 33% OT3 %k 
33 W313P: 3%’ %3I 33 33) 3? Hlf^3d %f klk" OT fkfkfk% 333 % 
k%T fkfkff^ 3%31T % 3K 331 irr3T3frf3 3^' %3I I 

(5) flkkR ^31% f33fk3 fk3OT 3Tk ^3 33f% %t 3ft3f, 
3#kn%', k333Tf' 33 fkk^ 3?f 331 33 3%3T 3?f 33? 3? ?3%t 
3T«33T3k'%f3kF3%kTC; 333333?% I " 


(Vii) 333fkf33kr'%f3f333 173 k, 33-f3f333(2)%3ir313:f%3fkkg3 3%:34lf33 
f%3T3T33T, 33%- 

"(3) 3T^qT3R 3%333k %k 33 f33f33 fk3?T3 513, ft%33 fkkkf'3k^ ft333 
3K3if 351 3133 ^kl'd^dl 3333% %' f3fkfif« 3%^%' 351, 13?% 313^313131 %1 
kkrk 331 I " 


(viii) 333 foi(k3ki 3513T^ij% IV % fkp; f3H%ina3 Hfkpqikm f%3i 33331 , siskf^- 







IV 


fmm, 1993 

[f%f^mi4] 

^ ^ ^ f^ f^ f^ ^ ^ 

^??RT f^#!I 3?^ ^ ^«T-^«T ftH^lfeTT f^' ^ 3^«f 37??^:- 

1. 

??T ^ 3T^ ^ #5 ^«f f|^ ^ ^ ^ ^ ^ ^ ^ 


2. fciorft ^ ciuf^^ 

^ ^ ^ ^ ‘Mrf % ^ 

tJTW % 3f^ f^i3 ^ ^ ^ ^ ^ 

?f^ 3i^qm 3ik ^ w 31^, ^ ?n ^ ^ ^ ^ 

^«H ; 


3 . 3j i r<d i jR i ^RH- q f ^^(f^g^^^) 

^ 3T^ 3(Kr' % RFiMan w \ ^; 


i. 

ii. 

iii. 


^K ^ W> ^ L 

3Tlf^?f2Tf % ^ ^ 3T?Tf^^W, TO TO, 3MW 

^ SntFRTf I 
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iv. WT % fcTC; irfrr^ ’rraf^ 

(atbcfiwi 3jh: imfofe ftrsRT, 2000 

I 

vi. ai^JTter % ^5TRI '5R aifriRcW RI 

vii. I 

viii. % (cm.<5H'siR I 

ix. yRR«rfWjR!rf^^y^?f^^^3n^ i 

X. «IR^ % %3; yf^^ % TR RIRtI STlfRiRff % yR^giR ^ 3ik 

I 

xi. Rf ^ ^ yRR«ifM riRrS % 3i^r}?r ^ yfri^ ^ 

siiRflRnRI^R3’,tRi:f^RTR%Rr I 

xii. RIRtT snRRzff', ^fl^' iRRft 3TS!I^ fR% SRI utRi^ fiRft 

iKrM^3i^ncTRR^%f^irfeiT i 

4. SRfrraRff ^TTRI 

?R sitor 3ft ^ ^ ^ yRRif^ rrRr ^it Rf^.Rfcr ^ Rt ft#ER 

^^Rft IRT RUfRlfRf 3jt 37Rff^ 3^Tft I fR ^ 3R 3Rlff 3it ’ft f%RT Rlft^r 

^ ftftRT IRI 3ft 3311 ft 3^ Riftft, I 

I 

5. -iiiRjiiTftisrftraiTT 
fRIITft 3RR31ift'%RT8I3Rftsj^fli : 

i. iRRft ftjyftt % <Riw<T 3)1 3Rft sih: 3R3ft yfM 3*1131SRT 

^31T?3RRt ; 

ii. ftftRIiRRft%RRT3TRRlffMfftft7I3)3ftftRp?I^^3ftll3)R| I 

6. ftilfftd R(*nlT^arosRTTTf 


fR ^ ft 3R3 3mf % RT3 ftRpft % Riftsftf 3ft'3T33 fftRf^lScT 33 3133 fRTT: 





[MFTII—•gFg3(ii)] 
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1 . ftt^R snr^' ^ ^ 3^'T7En?ra?ff STfRnff 

aih ^ ^ 

3 . fli^ "lit ■3iH*ifl ^ ^ ^ ^ ft^', 

^(Tl'l clW 3it^ ?lPl ^<31 J(lfl*ll 3||R ^fnfclrl f 

WIT 

5. 'Hn^ ^ iiifta a^if^ ^ 3ik 3T^ ?mT TTftf^ 

^ Mot 3?pT ^ 

6 . «nfeT / jrfi^^frt 4 ^ M, 3qM, ^ 5ftMiT, ^ WT ^ 

7. '^n^rf?? ^ ^itwT ^ ^ ^ ^'^jf^ 

8 . ft#ER M*r w f%# Mram uiMot srt M 
MM tofa Rt^fdf / M?ff 31?^ 3^^;^^l^^l OTTT 

9 . OTMt ( ii^Jwi 3ik Mot MsM; Mjct, 2000 sih 

3lflrft?R % Mr aiKfllfrr OTTT sih 

^ #arqffOT 3iOTm OTTT 

10. MM ^ M»t % M«Rf % 3 T^ ottt, M ^ 

11. OTft 5Rr 3#( MTIOT Tf fM M Mft MMh % M ^ 

\2. JTRM ^ ^ ^ ^ rM ^ ^OTTOT / 3tMot % 

RRRTSlMff, M?ff, ^JOTSff, 

13. MM ^ ?R% Mot -M ^ Mrt fT Mft ^ MMr 

^ (Mrt'' ^ Mr sMt M siMot) Mm, 

1997 MrM'Mot ^ MMt ^ OTR ^ 

14. Mt -jii ' hM g^mR, MM mft srt mr aMM 

15. MM "HiRi4f ^ Mr R *41KH 

46. MM Mr ot 5?raR %ROT^ M fM M fMft MMr % 

M MM mftM M MMt % M ^ ^ otrt 
i-. MM MM ^ Mit ftM MM ^ ^ MM Mr ^ ^OTT 
fMif MrMM M^fMf 3 tMr ^': 

(i) fM^ VRM % RRf 3ik Mt ^ 5R]?R ; 

(ii) Ml f°Fi^ 3 RMi mR % 31R 37?% ^)RR ; 
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(iii) ^ 5fW SRI ^ Tlf ^ . 

(iv) ^8R f^RiRT ^ anfeRIT ?ff 5#^ % ^ 3^®! f 

f%#ER snwf' % 31^ jR ^ t ■^' ^ 3-41 Rid ^ 


7. f^f^ 

'STRft ^i5t 3i!^ 5rf^ ^ ^ 

13. 3^«r f%#5R 3Rr^ ^cfczm"^ r?ri cisr rr ?rai 

133;3RRf%#tR:RRftRjfRr5=RTRRRl^RRn^ I 

R. f%#5R RRR? ?RI ft#cn: :RRft Rjf ?eT^ Rft jriliRT RRlftrl RIRRR % f?[ 
ft#cn: SIRR? % RRT ^ RRT 75% IRT RTRr 31 ?3T^ R!T 3RR«T RR# 
I 

^4- 

R. RRR? RidilddT ^ RR^ % 3R^J«T I 

itZ : ^RRft aifrlRdd 7^' Rif ^fiRRld RR R%RI, Rf aiRRdd Tjs 

3R^RR^'%3RRRf RiTtT^RRDTRTSwTRRRRR#^ I " 


[RJI.tI. HT5ff^/1¥R/n835/2003] 
31^ 3TE| ■aiRTcRlt, STtqy 





WI3T: 


9 


[HFrn—•gp^3(ii)3 


n r ^ ftu m! 


1. 1993, U^/^/12/93, 
29 few, l993^w%Tr5m^ jR)rfticT|^^ i 

2. ^cIr9T^- 

(^) 28 ^TW, 1995 ^ Wcft^T Jlfejf^ 3ik f^lfeR ^ WT) 

(3T7it«R) ftfew, 1995, ^.3F[T. ¥. 939 (3T), OT 

(^) 5 ^nfel, 1998 (3f?it«R) 

ftfew, 1998, ^.3n. ^f. 16 (3T), snr 

(^t) 30 ftcw, 1999 ^ irfejf^ aik ftfew ^ (ft^ wft) 

(3M«R) ftfem, 1999, ^.3n. 795 (3T), ot 

(tr) 17 isfel, 2000 ^ ’irofN uferft a^r ftfepr ^ wft) 

(¥?Tfer) ftfew, 2000, ^.an. ^f. 135 (ar), ot 

(5) 8 31W, 2000 ^ nfep aik krfem ^ wft) 

#?TtsR) klfew, 2000, ^.an, 743 (a?), ?Rr 

(’^) 28 2000 4il ’TRcftJT irfeif?! aik krfem ^ (afejl^ ar^kikT 

^5ipnkraiTn ^ aifer) (k#«R) f^few, 2000, ^.an. 278 (3T), 5Rf 

(s) 29 ■qf, 2001 ^ qfCtfkf afejf^ aik fkfepr iflf (q«rafeif sro ftfeiR 

(^«R) fekqq, 2001, ^.an. ^f. 476 (ar), ot 

(ar) 27 kiw 2002 qRcfkr a;fii: f^Piqq ^ ai^i^ ski -jin 
aik ?nfkT 3ife!% ^ % knr ufeqi) fekqq, 2002, an. ¥. 
1045(3?), OT 

^f5nifer|3iT!!ir i . ' 



SECURITIES AND EXCHANGE BOARD OF INDIA 

NOTIFICATION 
Mumbai, the 4th July, 2003 

Securities and Exchange Board of India (Debenture Trustees) (Amendment) Regulations, 2003 

» / 

S.O. 763(E).— In exercise of the powers conferred by section 30 of the 
Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby 
makes the following regulations to amend the Securities and Exchange Board of 
India (Debenture Trustees ) Regulations, 1993, namiely:- 

1. (i) These regulations may be called the Securities and Exchange Board of 

India (Debenture Trustees) (Amendment) Regulations, 2003. 

(ii) They shall come into force on the date of their publication in the Official 
Gazette. 

2. In the Securities and Exchange Board of India (Debenture Trustees) - j 

Regulations, 1993(herelnafter referred to as 'the said Regulations'): - 

(i) in regulation 2 of the said Regulations, after clause (e) the following 
shall be inserted, namely - 

“(ee) “networth’^ means aggregate of value of the paid up equity capital 
and free reserves (excluding reserves created out of revaluation) 
reduced by the aggregate value of accumulated losses and deferred 
expenditure not written off (including miscellaneous expenses not written 
off) as per the latest audited balance sheet.” 




[HRn-^3(ii)] ' ^ - 

(II) after regulation 2 of the said Regufations, the following shall be 
inserted, ^ 

“Power of the Board to issue clariffcatlOfie* 

2A. in order id remove any difficulties in respect of the application or 
interpretation of these reguldtldhs, the Board may issue clarifications or 
guidelines In the form of circulars.'” 

(lil) in regulation 6 of the said Regulations, 

(a) fdr clause (d) the following shall be substituted, namely - 

“(d) has in his employment at least orie person who possesses the 
professional qualification in law from an Institution recognised by the 
Government.” 

(b) after clause (f) the following shall be Inserted, namely - 


“(g) fulfills the capital adequacy requirements specified in regulation 7A" 


(iv) after regulation 7 of the said Regulations, the following regulation shall be 
inserted, namely - 

“Capital Adequacy Requirement 

7A. The capital adequacy requirement referred to in clause (g) of 
regulation 6 shall not be less than the networth of one crore 
rupees. 

Provided that a debenture trustee holding certificate of 
registration as on the date of commencement of the Securities 
and Exchange Board of India (Debenture Trustees) (Amendment) 





12 THEGAZETmOFI^01A:E™AOI^DI^fAR^_ [PartIT—SEC. 3(u)i 

Regulations, 2003 shall fulfill the networth requirements within two 
years from the date of such commencement.” 

(v) for regulation 13A of the said Regulations, the following regulation shall be 
substituted, namely- 

“13A. No debenture trustee shall act as such for any issue of debentures 
in case- 

(a) It is an associate of the body corporate or 

(b) it has lent and the loan is not yet fully repaid or is proposing to lend 
money to the body corporate. 

Provided that this requirement shall not be applicable in respect of 
debentures issued prior to the commencement of the Companies 
(Amendment) Act, 2000, where- 

(i) recovery proceedings in respect of the assets charged against 
security has been initiated, or 

(ii) the body corporate has been referred to Board for Industrial 
and Financial Reconstruction under the Sick Industrial 
Companies (Special Provisions) Act, 1985,, 

prior to commencement of the Securities anctl^change Board of India 
(Debenture Trustees) (Amendment) Regulations, 2003.” 

(vl) in Regulation 15 of the said Regulations, 

(a) in sub-regulation (1), 

(i) clause (b) shall be omitted. 

(ii) in clause (g), for the word “ensure” the words “ascertain and satisfy 
itself shall be substituted. 

(iii) for clause (h) the following shall be substituted, namely 

"(h) ensure on a continuous basis that the property charged to the 
debentures is available and adequate at alt times to discharge the 
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. Interest and principal amount payable in respect of the debentures 
and that such property is free from any other encumbrances save 
and except those which are specifically agreed to by the debenture 
trustee." 

(b) after sub-regulation (2) the following shall be inserted, namely - 

“(3) No debenture trustee shall relinquish its assignments as 
debenture trustee in respect of the debenture issue of any body 
corporate, unless and until another debenture trustee is appointed in 
its place by the body corporate. 

(4) A debenture trustee shall maintain the networth requirements as 
specified in these regulations on a continuous basis and shall inform 
the Board Immediately in respect of any shortfall In the networth and 
in such a'case it shall not be entitled to undertake new assignments 
until it restores the networth to the level of specified requirement 
within the time specified by the Board. 

(5) A debenture trustee may inspect books of accounts, records, 
registers of the body corporate and the trust property to the extent 
necessary for discharging its obligations." 

(vii) in regulation 17A of the said Regulations, after sub regulation (2) the 
following shall be Inserted, namely - 

“(3) The compliance officer shall report any non-compliance, of the 
requirements specified in the listing agreement with respect to 
debenture issues and debenture holders, by the body corporate to 
the Board.” 

(viii) for the Schedule IV of the said Regulations the following shall be 
substituted . namely- 


14 


THE GAZETTE OF INDIA: EXTRAQRDn»jARY 


Part II—SEc.3(li)] 


“SCHEDULE IV 

Securities and Exchange Board of India (Det^ntur^ Trustees) 

Regulations, 1993 


[Regulation 14] 


CONTENTS OF TRUST PiED 

Every debenture trustee shall ensure that the trust deed executed between a 
body corporate and debenture trustee shall amongst other things provide for the 
following matters namely: - 

1. Preamble 

This section shall inter-alia state the rights of the debenture holders and the 
manner in which these rights are vested in the trustee, 

2. Description of instruments 

This section shall inter-alia state the purpose of raising finance through debenture 
issue, description of debentures as regards amount, tenure. Interest/coupon rate, 
periodicity of payment, period for redemption, options available, terms of 
conversion/redemption of the debentures in terms of the Issue to the debenture 
holders, debt equity ratio and debt service coverage ratio, if applicable; 

3. Details of Charged Securities { Existing or future) 

This section shall inter-alia state the details regarding the following : 

i. Nature of charge, examination of title 

ii. Rank of charge of assets viz. First, second, pari passu, residual etc 

iii. Charging of future assets. 
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iv. Time limit within which the future security for the issue of debentures shall be 
created as specified in SEBI (Disclosure and Investor Protection) Guidelines, 
2000 . 

V. Enforceability of securities, events under which security becomes enforceable 

vi. Obligation of company not to create further charge or encumbrance of the 
trust property without prior approval of the trustee. 

vii. Minimum security cover required. 

viii. Provision for subsequent valuation. 

ix. Circumstances when the security will become enforceable, 

X. Method and mode of preservation of assets charged as security for 

debenture holders. 

xi. Circumstances specifying when the security may be disposed off or leased 
out with the approval of trustees. 

xii. Procedure for allowing inspection of charged assets, book of accounts, by 
debenture trustee or any person or persons authorised by it; 

4. Events of defaults 

This section shall clearly define the event of default which if occurs shall invite the 

actions by debenture trustee. This section shall also contain the steps which shall 

be taken by debenture trustee in the event of defaults. 

5. Rights of debenture trustees 

This section shall inter-alia provide that: 

i. Debenture Trustee is entitled to Inspect the registers of the company and to 
take copies and extracts thereof; 

ii. Debenture Trustee has a right to appoint a nominee director. 

6. Obligations of body corporates 

This section shall inter-alia state the following with respect to company’s duties : 

1. to maintain Register of debenture holders with addresses with record of 
subsequent transfers and changes of ownership 
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2. to keep proper books of accounts open for inspection by debenture trustee 

3. to furnish whatever required information to debenture trustee including copies 
of reports, balance sheets , profit and loss accounts etc. 

4. to keep charged property/security adequately insured and in proper condition. 

5. to permit debenture trustee to enter and inspect the state and condition of 
charged assets. 

6. to pay all taxes, cesses, insurance premia with respect to charged 
property/security, on time. 

7. to inform debenture trustee before declaring or distributing dividend. 

8. to comply with all guidelines/directions issued by any Regulatory authority, 
with respect to the instant debenture issue. 

9. to create debenture redemption reserve as per the SEBI ( Disclosure and 

Investor Protection) Guidelines,2000 and the provisions of Companies Act 
and submit an auditor’s certificate to the trustee. 

10. to convert the debentures into equity in accordance with the terms of the 

issue, if applicable. 

11. to inform debenture trustee about any change in nature and conduct of 
business by company before such change. 

12. to keep the debenture trustee infomried of all orders, directions, notices, of 
court/tribunal affecting or likely to affect the charged assets. 

13. to inform debenture trustee of any major changes in composition of its Board 
of Directors, which may amount to change in control as defined in SEBI 
(Substantial Acquisition of shares and Takeovers) Regulations 1997. 

14. to submit any such information, as required by the debenture trustee. 

15. fee or commission of debenture trustees. 

16. obligation to inform debenture trustee about any change in nature and 
conduct of business by the body corporate before such change. 

17. obligation of the body corporate to fonward a quarterly report to debenture 
trustees containing the following particulars: 

(i) updated list of the names and addresses of the debenture holders; 

(ii) details of interest due but unpaid and reasons thereof; 
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(iii) the number and nature of grievances received from debenture holders 
and resolved by the body corporate; 

(iv) a statement that the assets of the body corporate which are available 
by way of security are sufficient to discharge the claims of the debenture 
holders as and when they become due. 

7. Miscellaneous 

a. Procedure for appointment and removal of trustee including 
appointment of new trustees. 

b. Provision that the debenture trustee shall not relinquish from its 
assignment unless an other debenture trustee has been appointed. 

c. Procedure to remove debenture trustee by debenture holders 

« 

providing for removal on a resolution passed by atleast 75% of the 
total debenture holders of a body corporate. 

d. Provisions for redressal of grievances of debenture holders. 

NOTE: The debenture trustee may incorporate additional clauses, provided that 
the additional clauses do not dilute or contravene the provisions of the above 
clauses.” 


[F. No. SEBI/LGL/U835/2003] 
G.N. BAJPAI, Chairman 
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Footnote : 

1. Securities and Exchange Board of India (Debenture Trustee) Regulations, 
1993, were published in the Gazette of India on December 29, 1993, vide 
No.SEBI/LE/12/93. 

It was subsequently amended - 

(a) on November 28, 1995 by the Securities and Exchange Board of 
India (Payment of Fees) (Amendment) Regulations, 1995 vide S.O. 
No.939 (E). 

(b) on January 5, 1998 by the Securities and Exchange Board of India 
(Debenture Trustees) (Amendment) Regulations, 1998 vide S.O. 
No.16(E). 

(c) on September 30,1999 by the Securities and Exchange Board of 
India (Debenture Trustees) (Amendment) Regulations, 1999 vide 
S.O. No.795(E). 

(d) on February 17, 2000 by the Securities and Exchange Board of 
India (Debenture Trustees) (Amendment) Regulations, 2000 vide 
S.O. No.135(E). 

(e) on August 8, 2000 by the Securities and Exchange Board of India 
(Debenture Trustees) (Second Amendment) Regulations, 2000 
vide S.O. No.743(E). 

(f) on May 28, 2000 by the Securities and Exchange. Board of India 
(Appeal to Securities Appellate Tribunal) (Amendment) 

Regulations, 2000 vide S O. No.278(E). 

(g) on May 29, 2001 by the Securities and Exchange Board of India 
(Investment Advice by Intermediaries] (Amendment) Regulations, 
2001 vide S.O. No. 476(E). 

(h) on September 27, 2002 by the Securities and Exchange Board of 
India (Procedure for Holding Enquiry by Enquiry Officer and 
Imposing Penalty) Regulations, 2002 vide S.O. No.1045(E). 
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